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B¢ Sinking Funds for
Il Preferred Stocks
We offer a number of pre-
ferred stocks yielding from
1% to 8%. They have
been issued by corporations
with no bonded debts and
are safeguarded by sinking
funds which make it com-
pulsory for the issuing cor-
porations to retire, beginning
with a certain year, a definite
amount of preferred stock
annually. Without exception
carnings are several times

i dividend requirements,

For an offering ask for
Circular No. BX-71.

A.B. Leach& Co.,Inc.

Inrestment Securdien '

62 Cedar Street, Naw York

Clilengo Boston Dgftalo Cleveland
Phitadelphis Minnespolls Baltimoes

e e ————— T —

HELLWIG & REUTTER

Members of New York Stock Exchange

INVESTMENT
SECURITIES

25 Broad Street, New York
Telephone Broad 6230

READY NOW
1919 High—Lows

Par
Dividends
Capitalization
Condensed Facts and Analysis

on about 400 companies
in the 272 pages of the

JANUARY ISSUE
of the

INVESTOR'S
POCKET
MANUAL

catocl, against $5,702,400, or 3508 B
| ahare in 1918,

| inga was aoributed by George B, Cor-

EARNINGS DECLINE

Report of 1919 Shows Decrease
From 1918 Figures — Last
Year's Net Ts $4,112,440.

SHORTAGE IS $2,900,356

President Attribufes Loss to
Higher Cost of Producing
and Distributing.

‘Ths annual report of the Consolldated
Gan Company, covering It operations
during 1910, was made public yesterdny
and shows a decided drop In emrnings
compared with thoss of 1918, The com-
pany's  nal  Income, after interest
charges, taxes, &c, was §4,112,440, or
§4.11 u share®on (ts outstanding oapital

After tha payment of
the regulir dividends on Jta capital stock
there was n deflcit at the end of the
yaar of $2,009. 854 The dafieit at the
end of 1918 wis $1.292,883. At the
close of 1017 the company hod $753,922

surplus,
The chuse of the big decliun in sarn-

tolyou, presidant of the Consolidated, to
the Increased cost of manufacturing and
distributing gas, without a proportionats
ineredss In the price recelved by the
company for ita product. In hix report
to the AKockholdars of o year agoe he
predicted that fta 1918 earnings woull
ba stjll further linpaired, notwithatand-
ing the end of the war, In addteming
the stockholless yesterday he sald that
the results for the year wera “even
worss than anticipated, due not only to
the fact that Increases [n the cost of
fuatertals and labor which ocourred pro-
gresalvely during the vear 19018 and
which afected only & part of the year,
affected the entire year's operations In
1#18, but to the fact that the prices of
materials, which during the firal few
mantha of 1019 took a downward trend,
inereased fs the year advanced until at
the close of the year tha prices of
many miterials, incnding gas all, wera
higher than at any time during the war,”

The present cost of manufacturing
und distributing gas, Mr. Cortelyou de-
clares, l¢ greater thun at nny time sinve
war was declared, while the prospects
for a bottering of this condition are not
good. The company, he safd; has just
made n new contract to purchass gns
oil ut 7 conts a gatlon, or & cent It~
ereasa compared with the price that It
s beon paying during the last year,
and estimated that the increansd cost of
that 1tem alone woyld mdd more than
$300,000 to the company’s manufactur-
ing coste in 1820

In his report Preaident Cortelyon
touched lightly on the company's fight
to have the 50 cent gas law annulled.
He infortred its stockholdera that hedr.

Gratiy on reguest for DM

R, H. MacMASTERS & GO,

Membirs Consolidated Btock Exeh, N. T.

69 Wall St, New York
Henover 838, . Greund Ploor.

FENSLAND OIL
COMPANY

Operating in the
State of Texas

Full data on regirest,

R

Traded in on N, Y. Curb

, —
M. ). WHITELY
Specialists
Member N, ¥. Curb Market Ass'n,

56 Pine St. New York
Phone 1222-1228 John

ENRY CLEWS & 00

Members of N. Y. Btock .
11, 13, 13, 17 & 19 BROAD l‘l’.P

Deposits received subject to chﬁue
Stock, Bond & Note Issues
Railroad & Industrial Companies
Bought and Sold
znd conservative advances made
thereon,
Dealets in

LIBERTY BONDS

Branch OMots—330 Fifth Ave,
A Unlon Square. Warren St.
051 Third Ave., 18 Court St., Breaklyn.

NATIONAL
SURETY |

R. S. DODGE & CO0.

7L PROANDWAY _Phore 0810 Heotor
T e—————

City Investing Com. l
' Tcbacco Preducts Rts,
|| Standard Gas & Elect.

« | denits, This compares with $8.30 a share

Itgs were in progress and that the com-
-pnl:y han completed the submission of
| 1ts evidence. As for a declgion he ex-
pressed the opinjon that it might coma
“at an early date and the pompany be-
llaven that the evidence suhmltted.[n the
case justities a favorable declsion.” The
company made a record mark in maxi-
mum day's output on December 18, 1919,
President Cortelyou sald, when 178,240~
000 cuble feet of gas Were produced by
all of the nffillated companies of the
‘oniaolldnted.
5 Bacause of that demand, tha mrnpan}j
has decldad to increase its plant capacity
and has executed a contract for the erec-
tlon of an additional waler gas plant
having a daily capacity of 10,000,000
cuhle feet at Astorii. The totul amount
of gan sent out by the Consolldated and
its afliated companles during 1019, the
report shows, exceeded that of the pre-
ceding year by 1.68 per cent. The ex-
treme variations of the monthly output
ocenrred in January and December, In
January, 1919 the Increase in output,
compared with that of the same month
of 1917, was 12.09 per cent. .
wTho gns sales of the company,' the
report goes om, “nereased during 1918,
as compared with the previous year, by
BAT 106,200 euble feet, or 2l£u sinr_rd-w-m_
ts gnsgeales and those of its allied gas
:t:mfmmn e Muanhattan Inereassf dur-
ing the year TAT.070.400 cuble- fgkt, or
5,01 per cent. In Ths Bronx the loss
Guring 1019 in the volume of sales
amountsd to 58,846,400 cuble feet, or
1.20 per cent. The comhined gns sales
of the company and its nilied companies
in Manhatiun, The Bronx., Queens and
Westehestay county nmounted to 686.-
504,700 cuble fest more in 1819 than
they did in 1918, a galy of 2.08 per
cent” .

NET PROFITS SHOW GAIN.

Hnrt, Sochafiner & Marx Report for
Last Filseal Year,

The annual freport of Hart, Schaffner
& Marx for the year ended on November
30, 1919, made public yesterduy, shows
net profits, after taxes, of $2,200,218, or
$12.11 & share on ,the common stock
‘after the deductlon of preferred divi-

earned on the common stock In the pre-
ceding venr, Out of this totaf §332,659
[in preferred dividends and $600,000 1h
commen dividends were distributed,
' making the surplus for the year $1,307.-
50 against A surplua of §E46.38% in
1915,

“I'ha position of tha company,” Presi-
dent Harry Hart declared In his report
to 1Ys ¥tockholders, “is strong In every
|n..rticu1nr. Ample provisiona hava been
made  for depreciation, reserves and
| gvery known Nability. Liabllitles repre-
[sent only ncerusl payroll, merchandise

\einders N Y,
0 BWeay, N.Y, Tel,

Coreat Jf ~dry R

SUGAR

John V. Dunne & Co.

44 Broad St. New York
Teirmhon- Frogs 2374

Bonds for Invesiment
Harris, Forbes & Co.

Like Sireet, Corner Willlam

NEW YORK !l
i

LIBERTY BONDS

All denominations Bought for cash

Haged ni the elgsing we pay :
* a 880 "“Ln;‘ll.ayt‘.m

e for o S840 Bond, 1 Coupon
s lorm o
."g;""m e Iha:: ;i‘:nl
or B 1 1% ns
for o $80—35¢ ‘#{"- 1rand,

Y & CO.

H.F.McConnell&Co. |

- — -
SANTA CECELIA H

rocently recoived or In translt, ang Fed-

eral wrl other taxes which, although In-
' eludied Lo current liabilities, are payable
| during 19820, Profits, whila lurger than
!Iuat yenr, ara not In propertion to A
Iarge increase in volume. Profit making?
lon the fall season was difffcul, owing
to pnanticipated wage advancex'

' FORM TOOL CORPORATION.

Willlams Company to Be Taken
Over by Delaware Concern.
The Williams Tool Corporation has
been formed in Deluware Lo take over
‘the business and assets of the Willlams

CONSOLIDATED 1S |

i
. A . rl._"..

KENNECOTT NOTES

Banking Syndieate, Headed by
Morgans, Will Sell Ten
Year 7 Per Cents.

————

Issue to Pay 812,000,000
Notes Due Mareh 1 and Sup-
ply Working Ca ﬂltul.

A syndicdte of bankerm hemded by
J. ', Morgan & Co, will offer publicly
this morning $15,000,000 of Kennecoft ||
Copper Corporation ten year mecured
reven per cent. gold honds at 991 and
Interest to ylald wbout 71§ per cent. The
procesds of the lesue will be used to pay
#13,000,000 of notes, maturing on March
1, fnd provids addttional working cap!-

by !
£] r Y s

ORFER $16,000000 ||
BROWN BROTHERS & CO.

Established 1510
NEW YORK

Fhiladelphia

NEW ISSUE

/

$300,000 Preferred
20,000 shares Common

Dostea

LETTERS OF CREDIT |

Issued for the purchase of merchan- n

dise in all parts

Wherever  merchandise

shipment to' America our credits are available.

Merthants for nearly a century have recognized
these credits as a standard method of payment,

WILLIAMS TOOL CORPORATION

' REGISTRARS AND TRANSFER AGENTS:
Lawyers Title and Trust Company Commonwealth Trust Co. of Plttaburg
New York, N. Y. : Pittsburg, Ps.

of the world. i

i mmblégl for .

CAPITALIZATION
No bonds or funded lndebledn_eu

Authorized

Now to be lasued

8% Cumulative Convertible

BROWN, SH

IPLEY & COMPANY

Established 1810 .

Preferred Stock (par $100)......  $300,000 $300,000
- Common Stock (no par value)..... 30,000 shares* 20,000 shares
*Of which 6,000 shares are reserved for conversion of preferred steck,

tal,  Other mombers of the myndicate *
fire the Nuatlonal City Company, the
First Natlonal Bank, the Guaranty
Trust Compnny, s Bankers Trust Com-
pany, Willlam A. Road & Co, White,
Weld & Co, Kimsell, Kinnfeutt & Co,
layden, Slono & ('o. and the T ™
Trumt and Suvings Bunk, the Wirst Trugt
hnd Havings Bank and the Central Truat
Coempany of Minols of Thlcago,

Btephen Blroh, president of the Ken-
necott Copper Corporation, In & letter to
the bankers, satimates the compaoy’'s net
ravenue for 1919 as §6,293,109, without
Including profit amounting to $1.200,000
on approximately 15,000,000 poupds of
copper sold I8 the latter part of 1519,
Lut not settled for them. Those earn-
ings included réceintd from necuritien
ownad, Sucl earnings wers §15, 718,507
In 1018, und $20543.588 In 1017,

In the lnte part of 1810, necopding to
Mr. Birch, a buying movement in cop-
per metal started and bas continyed fnto
1920, Bales of copper by the corporu-
thon In 1919 excesded its productivy of
that year. The upgnrd trend in copper
aales was shown by flcuren given hy Mr,
Birch ns follows: First quarter, 5,801,
000 pounds; second quarter, 9,044,000
pounds: third quarter, 8,606,000 pounda;
fourth quarter, 20,355,000 pounds,

Hemuarks of Presfdent.

Other remmrks in the letter Jmsued hy
Mr, Blroh follow: “The revenus of Ken.
necott l?o;nper Corporation, including its
revenue from investmients, aggregated
$70,252.500 during the period I‘rgnnlld)'
7, 1915, 1o December 21, 1914, During
this period the pricd for copper went as
high ns 85 cents per pound, and in the
year ended December 31, 1918, the net
revenue of the corporation was $29,370,-
000. These sarnliige were of course ab.
normally large. After the armistice
buying of copper fall off aliarply amd for
somm  menths ceused almost entirely
With the decline In prics to about 1%
cents as compared with w price of 17
cents op hetter ohtnined by producers of
Bopper during most of the year 1912
the demand for copper reasserted [tsell
and during the latter part of the year
191% the eales of vopper for prompt de-
Uvery and dellvery during the early
part of 1020 were very large.

“Utah Copper Company, nf whoss
stock Kennecott Copper Corporation
owns about 28 par cent, (Including the
600,000 shares pledged (o securs this
Issue), owns the lurgest produclng
porphyry copper property Iin the worll
It wlso owns 50 per cent. of the capital
stock of Nevada Consolldated Copper
Company. ]

Utah Copper's Net Revenne.

"During the fAve yéars ended Decem-
ber 31, 1818, Utah Copper Cumpany's
net revenue, including recelpts from Ne-

| Tool Company of Krie., tha principal

product of which for the last tuhlunl...,"’. outatanding preferred. The com-

tyears hre besn a plue threading mie

chine. The capital stock of the niw
company consistt of BIOD OG0 of & ner
P pent. cumulntlve  proeferted wk ol
120,000 shares of common sl with ut

par value, The company i e ralpny #t
In sald, at the rate of more than tayee
times |ts
ments wnd shows oarnings of mare than |
13 per cent. on (he lsste price of the
common, 322 & share, |

A publie offering of the shares in being
"made by Horace W, Davis & Co. and
Hover & Maotiregor of Plitsburg, the

preferred stock being offersd st §100 a
‘84 Ploe SL, N, Y. | share and_the common at §22, ‘

praferred dividend require-,cun factories

§2,017,158,

I

Feurders cqqnbunw.r Ofico for Traveler

LONDON, E. C. 123 ¥all Mall, LONDON, 8. W, v -
[ ' ORGANIZATION AND BUSINESS—The Willlams Tool Corporation—or-
—— — ganized under the laws of Delaware—has acquired the business, plant
and manufacturing assets of the Williams Tool Company of Erie,
Pennsylvania. The principal product of the latter, for eighteen years,
NomberOn has been the Williams Pipe ing Machine, which has long oc-
. I g cupied a prominent position in domestic and foreign markets, and was
_ oy awarded the Gold Medal at the Panama Pacific International Exposi-
| < tion in San Francisco in 1916. The company has been unable for years
! E to meet the demand for the Williams Machine. To this has been add-
‘ A ed the increased requirements occasioned by the abnormgl activity in
! ) oil and gas drilling and pipe line construction, It is the company’s in-

its kind in

alarger sale

opportunity
| analysls exp
| possibilities

I UFTOWN OFFICE
3 West 3rd Street

The statements contalnad heteln, wiie nat gudranteed, pie basd

i wpes isfermation and wiv

California
Packing

ITH canned foods no longer classed
as luxuries, " Del Monte” is today a
! “buy-word” in countless communities
for quality canned Truits and vegetables,
The California Packing Corporation's
policy—"Packed Where Grown"—has
created a world-wide demand for its
products. With its 80 modern canneries
and dried-fruit packing establishments,
this Corporation has become, in a short
period of time, the largest organization of

approximately 80% of the stock of the
Alaska Packers Association, whose
“Argo” canned salmon continues to enjoy

We believe the Commeon Stock of the
| California Packing Corporation combines
' safety of current dividends with an

I Send for circular 33 D

A. Housman & Co.

cAMembers New York Stock Exchange

| 20 BROAD ST.

tention to double its production in an endeavor to supply this demand.

PROPERTY—The company owns one of the most valuable manufacturing
sites in the City of Erie, comprising an entire city block. The buildings
are of modern, well lighted construction. The equipment is ‘modern, in
good condition and well adapted to the present methods of manufacture.
The present output can be doubled without building extensions, while
the tactory arrangement and site are such that sarge additional expan-
sion can be made with minimum disturbance and rearrangement.

EARNINGS—The net earnings of the company for the four fiscal years end-
ing June 30, 1919, after the deduction of Federal taxes, averaged
$80,308.88 annually, These earnings—without any further expansion
or increase of production—are more than three times the preferred
dividend requirements and show earnings of $2.80 per share (more
than 12% on issue price) on the 20,000 shares of common stock, after
provision for preferred dividends.

PREFERRED STOCK PROVISIONS—The preferred stock is callable after
January 1st, 1923, at 105 and accrued dividends. Beginning January
1st, 1922, 20% of the net earnings, after payment of the preferred
dividends, will be set aside annually for the redemption of the pre-
ferred stock. It may be converted at any time up to thirty days after
call on the basis of ene share of preferred for two shares of common
stock. Adequate restrictions are provided against the issue of Bonda
or additional preferred Stock.

the world. It also controls

tharrany other existing brand.

We offer for sale when, as and if issued nnd received by us subject to allotment,
the unsold balance.

Preferred Stock $100 and Accrued Dividend
Common Stock $22 Per Share

of price appreciation. Our
ains in detail the investment
of this stock.

mprr=—
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HORACE W. PAVIS & CO.

56 PINE STREET + NEW YORK

The Infarmatlcn contalned hereln has been abtalned from sources which we
copslder rellable. While not gusranteed, It in ucceptsd by um un sccurats.

NEW YORK

PHILADELPHIA
Cor, Brosd & Chestnut

fee which we belleve accuraie and rellahie
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$43,75 per share, di : '
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